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基础的三大基金业绩评价指标 Jenson α指数，sharp 指数和 treynor 指数对基金业







































Since the first open-end fund was established in 2001，China's fund industry has 
been in a high-speed development. However, the stock fund suffered in the bear 
market of 2008 market dispute, investors are not willing to believe in fund again. 
While fund industry has developed rapidly, the ways used to evaluate Fund in practice 
are too simple and subjective. Ordinary investors always choose Fund's historical 
performance, site performance rankings, brokerage rating, the fund company's 
reputation and bank finance manager recommendation as reference while in investing. 
Throughout years of fund development process, how China's fund performance 
indeed is. How the Fund's performance under different market is. Now at this moment, 
doing scientific and comprehensive performance evaluation is particularly important. 
    This paper makes a comprehensive research on fund from three aspects: Using 
Jenson α、sharp index and Treynor index which based on the capital asset pricing 
model to evaluate fund performance; Using modified conditional T-M model and 
modified conditional H-M model to study the selection ability and timing ability; 
Using autoregressive model and cross product test to study the sustainability of the 
fund. Research findings show that: 
(1) China's fund can beat the market. They have the ability of using information 
advantage and professional advantage ability to obtain excess risk income, verify our 
stock market is not completely valid assumption. The fund management capabilities 
are better in the bull market, but the ability to overcome the market in a bear market 
and soft leather market is relatively weak. 
(2) China's fund do not have security selection ability, a few funds have timing 
ability. In the bull market, a few individual funds have timing ability, but in the bear 
market and the soft leather market, no funds have timing ability. 
(3) Fund performance in China does not have the continuity. 
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第 1 章 导论 
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据中国证券业协会统计，截至 2013 年 2 月底，我国境内共有基金管理公司




表 1-1 截至 2013 年 2 月我国基金行业规模数据 
  
基金数量（只） 份额（亿份） 净值（亿元） 
（2013/02/28） （2013/02/28） （2013/02/28） 
公募基金 1215 30599.69 28904.38 
封闭式基金 70 1461.72 1503.23 















开放式基金 1145 29137.97 27401.15 
占比   95.22% 94.80% 







了 24.71 万亿元；单单 2013 年第一季度，信托公司全行业信托资产规模就高达
















































大经风险调整的基金业绩评价指标： Jenson α指数，Sharp 指数和 Treynor 指数。 
在研究基金选时选股能力时，本文首先对条件 T-M 模型和条件 H-M 模型进
行了修改，通过删除指数红利收益率变量以及增加外汇收益率变量，使得模型更






















31 日至 2008 年 10 月 31 日为熊市，共计 11 个月；2008 年 10 月 31 日至 2012 年
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